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MUNICIPAL BONDS

Exempt from the
Federal Income Tax

Exempt in many cases
from Personal Property Taxes

Legal Investment for
Savins Banks and Trust Fundi

Acceptable to the United
States Government as Security

for Postal Savings Deposits

Probably safer than any
other type of investment.

Ask tor Circular S

RemicksHodges&Co.
Membfrt !'ew YorkS'nek nichtingt

14 Wall St., New York
Correspondents

R. L. Day & Co. Boston

"Do Your Bit"
Every employee of this or-

ganization has entered a
subscription to the Liberty
Loan. Have you? If not

Do It Now
Subscribe through your

own Bank or send us your
subscription, advising the
name of the Bank upon
which your check will be
drawn. We will attend to
details for you, our service
being rendered without
charge.

TheNationalCity
Company

National City Bank Building

New York

Our fortnightly publication

"Investment
Opportunities

Sent to investors on request

Slattery & Co. Inc.
40 Exchange Place, N. Y.

PAone Bread

J. K; Rice, Jr. & Co. Will Sell
100 American Urns

60 ItriHidnrar Trust
1(10 llotarU Hubber Com. & PM.
100 Continental Insurance
lonfireat Northern 1'iiper

SO Klri7 Lumber I'M.
lWl'rnna. Coal & Cuke
100 Knfrtr Car lit, ft Mrr.
100 Tliompaon-Nturre- tt I'M.

ICS. Lloyds

J.K.Rice, Jr.&Co.
Phones 4001 to 4010 John. S6 Wall St.. N. T.

Renskorf,Lyon&Co.
Stork Krrhnnn

Exchanis
r.Ncie York
I A'rifl York

J A'rtr VorJt
Chicago

j Alioclalt
s.

1'rodJce Hicham)
lYiemDefS ot

Member Liccrpool
Axsocialion

33 New Street New York

DICK, GREGORY & CO.

rtnr tork

Cotton

Ueard
Cotton

Trade

BONDS

ItAHTPORTi

Williams & Coleman
Specialists in
Public Utility

Securities
60 Wall St. New York

MBBWBSBlBWBWBVMBWBsaalBSS
Mark A. Noble Hirmture C. Certain

NOBLE & CORWIN
llrosd St. New York
Banker Trust
Chase Rational Bank125 Equitable Trust
Telephone 1111 Ilroail.

STANDARD
WE WILL BUY Q WE WILL SELL

t8 Crescent I". I T 60 Northern 1. I.
M fifth 81. Com. I es Prairie 1". I
SO Ohio OH Z S3 South l'enn Oil
15 Southern F. I. 20 8. (). of Kan.

CARLH.PFORZHEIMER&Ca
Themes Broad. 55 IWOAU ST.. N.Y.

Freeport Texas Co.
Pyrene Mfg. Co.
Babcock & Wilcox

FREDERIC H. HATCH & CO,
Phone llroad 6140. 30 Broad St., New York.
I'rlaato telephone) to Iloaton, and Philadelphia,

E. & G. Randotah
M"mber Now York Stock Enchanira.Ill Hroudwa), .New York,

Bend snd Open Market Securities Department
T. P. SHIELDS. Mur.

Dealers In Inieatment snd Other Perurltlei
er th united Klatea, Canada nr,. Mexico.

LONDON MARKET.

J.ONrQN, May S. Money In smaller imp-Tl- y

Ularouiit ratea steady. It la rtportod
AinerlcanB are buyltiK bills moderately.
Th Mtfirk ninrket Trml nt.lln A Mtpmlv mi.

mi per cut money, 4u per
cent; discount ratiM, nliurt bill, 1114) per
jsit: three month MI'a, IV, cent-- , gold

sVtSkluwa til I.ltb'jn, SS.O'j,

.FINANCIAL NEWS

AND COMMENT

Stock Trndlnff Light, With
Early Strength Followed

by Concessions.

rniLTC NOT A FACTOR

j Wnr Financing Moving on
J Even Keel, With Indications

of Oversubscriptions.

Although various stock market ob-

servers and active, traders In tho Stock
Kxchange contlnuo to advanco tho belief
tli.it a broad speculnttvo movement Is In
tho making the day to day operations
present no Indication that expansion Is
to bo n development of tho Immediate
future, notwithstanding tho general
strength of conditions underlying In-

trinsic valucsi. The public is not a factor
In the operations, while there Is no sug-
gestion In tho character of tho advices
and Inquiries received by commission
houses that tho outsiders havo. any In-

tention of participating In tho dealings
nt the current range of market prices.
The public Is timid, and It Is upon this
timidity that tho professional operators,
who are adding to their outstanding
short contracts, nro banking for their!
profits. The latter believe that notwith
standing the extent of tho bear Interest
tho market Is still a good short F.ilo and
that prices gradually will be forced lower
by Investment liquidation and the further
elimination of speculative long accounts.

Trading was light In volumo yester-
day in all parts of tho list, with early
strength, which failed to attract active
buying, followed by concessions all along
tho line, especially In some of, tho ralw
which continued to feel the Influence of
liquidation. This selling of the rails has
been Intensified rather than lessened by
the statements of tho different railroad
executives beforo the Interstate Com-
merce Commission In the hearing on tho
application for higher freight rates for
the reason that most of these executives
havo pninted the situation so dark that
the ordinary Investor may easily Imagine
that even with a 15 per cent Increase
the roads still will be unable to make a
decent showing In tho matter of net In-

come.
Tho railroads certainly need better

rates and they aro entitled to increase
the cost of transportation to tho carrier,
but It would appear, however, that the
railway presidents now In Washington
aro overdoing tho matter of gloom. The
cost of operating tho railroads Is exces
sive, but docs It not occur to the rail-
road men and the stockholders that In
the general scheme of governing prices
by the Government the cost of conduct
Ins tho railroads and the prices which
they pay for materials, Including tho
Important Item of coal, may not bo re
adjusted to a lower basis? The sug
gestion, of course, Is not enough to en
courage general buying of tho railroad
shares and It does not seem reasonable
that even with an increase In rates In
tho near futuro tho public could bo In
duced to coma Into the market with so
many uncertainties incident to the war
and the effect of war financing upon the
position of tho corporation and tho indl
VllTD.l1.

War financing Is moving along on an
even keel, with every. Indication ot the
Initial loan being oversubscribed. The
Idea that when all the money Is paid In
on tho loan tho vast sums Immediately
will return to tho money market In such
abundance that rates for loans will sink
to very cheap levels Is strengthening the
confidence of many stock market traders
in their theory that Inflation Is near nt
hand and that In consequenro thero will
bo ono long bull orgy in sacculation.

It may be well to bear in mind that
while tho proceeds of tho loan will be
put out In the American markets they
will not be thrown at the speculators, us
tha banks must keep their resources
liquid for futuro war financing, while
the mere fact that the banks will be
called upon to finance to a certain ex-
tent tho operations of their customers
In tho Government loan should suggest
to tho advocate of cheap money rates
that the lank.s will of necessity bo com
pelled to increase their cash resources to
protect their reserves against Increased
loan and deposit liabilities. Tho best
Informed bankers do not look for a
period of easy money Just now, but, on
the other hand, they predict further sell-
ing of stocks In connection with war
financing.

Tho general market closed In an un
settled condition, with American Tele
phone and Telegraph, the local traction
shares and Consolidated Gas weak fea
tures. Tho rails rallied from earlier low
points on fair support, with Delaware
and Hudson recovering Its sharp loss on
tho encouraging remarks of the president
of tho company to the stockholders,' Mr.
I.oree says the dividend Is safe. It Is
safe for this year, as It was declared In
advanco at tho close of last year, al-

though It was earned by a fraction only
from tho twelve months returns. United
States Steel closed at Its lowest price of
the day and under Monday's final.

Wheat went to 13 a Tuushel. tho move
ment accompanying tho Government
crop report showing an Indicated yield
of winter wheat of only 366,000,000
bushels, as compared with 481,700,000
bushels last year.

NEW YORK BANK STOCKS.

America. .
Atlantic. .

Am Kxcn
Hit lory IV
Howery. ,

llryant I'lc
Hmn Nat
Hutch D.
( his . . , .
That. P..
Cholana Ex.
Chemical . .
flu Nat...
City
Colli Ir..
Commerce.
Colonial
Columbia. ,
Corn Kxeh
Cosmopolitan
Kaat lllvcr..
Fidelity
l'lftri Nat..
ririn ao.
Klmt Nat.
OnrfVld

!er-A-

Oenn.in
flemisnta
(iutlinm
Greenwich

TKUST

..
1 Inmllf

Bid.
.630 560
l

. .su

..ISO

. .310

. .11
.150

OS
.391

..240

!j"0
.

.4SJ

.200

.175
4V

.3li
M

. 61
.. 200

. .510

.

K

, .4100
.1020
. .'ISO

. .117

B. .135
N . 220

AND
nid.Aakod.

Alliance Rty 70
Am .Surety. , ,123
jtanuers . .
Bond A M18..230
llniadway . . IS!
Brooklyn, , , .600
Central
Columbia. . 290
Commercial. 10.1

Umpire Tr. .
Kq tillable... 330

PW T ....430
rraukiin. ...241
Pulton , . , .
I'ldrllty.

. (iiiaranty. .

fin .

HlllItfinT. .

Kliim Co . .

lawyers M,

Asked.

.

.

.
.

.

.

320

,
.

310

70

2)

. .273

. .210
. 423
. 201
..110
. .640

its
Law TAT... 11)

iJerlnne, with a suatatiieri Invemment do. Bid.
mati'l for the war loan, Colonial, uichfquT All Ttef . ., :i
1,oii and oil ahnres which tend HKalnvt I All ltef "pf, SI
buyere, Home ralla and flranil Tnink auf. '(!ard-A4- ... 10

Ured on ralulnit, hut .Mevlrana nml Amer- - Card Am pf 7

Iran nciirlilra devdopod Ilrmncaa on Amir 0 Amilrre,,.!?!
Icanadvli.K I'ajanlo ...J!l

..onrnin ior innny rin.fMi m hi, j ; itrit ; Ke'ierai ....11
i iii4n,

4

per

!

.140

Federal pf,. 01
(11 IVeat ...35.1
(It Weit pf tU
Ciuantanamo CI

IH
24)

420
170

1M
S7(
541
123
39)
iS
4j:

J3.1

130
100

73

520
4W0
1040

1M
143
1'KI

530

123

135
46
211
165
CM
7D0
3(10

too
360
470
233
2U
21)
4.1)

275
145
CM)

160
120

16
43

13

7)

7li
176
127

"3
SJ

415
11)

nid. Asked.
Harrlman N..23J 34!

Ito A Trad,
Irving Nat.
Liberty. . . .
Lincoln. . . .
Manht Co,
MediA M.

..071

..323

Market P,
Me'ropolltan lio
Metropolis. ..Hi
Mutual 373
Merchants..
New Nnlb'ds 215
N HA..
N Y County.. 400
I'ark
I'aelllo 270
People. . .
Produce Esc. IM
Public 210
Sherman 120
Hoaboard, ..
Heeond . ,
Slate. . .

2id Ward .
IVilon .
Wash Ills.,
WYwtMde..
Yorkvillo. ,

. ,

.1191

.313
. .320

. .320

.310

.230

.240

YN .400

, ,323

.410

Kx.

,30 5

.100

.120

.131
.273

'.330

BUKETY COMPANIES.

Lincoln..
Bhl. Asked.

Manu Clta. . .145
MitT Dop.163
.Melroiiol . , .3l
Mine Bond.,, 10)
Mut Tof W. 123
Nat Surety,, .220
NYLI.t...M!
New York T..600
NYlltlolna.. 00
Pwiilea. , , ,253
Ouceng . .

llealty Am),, 85
Title fl AT.. 8(10

Union 410
I'n.Slatm. , .low
II H MAT , ,443
IIHTOAI,. 73
Wentrhiwter. .110
Will) TAM 173

SUGAR STOCKS.

BI4.
.ttincoa Cent.lW)
Manatl 114

Mauatl pf,,, W',4
Mat-A- m ....
Vat-A- nf 7S
Mlihlran ... W
National .... M
N Ninuero...lC3
Nlpe Bar ..l3
Waruer 100

Ml
320
330

1000
810
333
320
200
190
800

250
233

600
COO

240
130

4IS
110
130
100

91
GOO

100 no

Co

31
103
115
221
071
610

03

30
100
370
420

1020
411

M
140

160

A.k.
JIA
120

M
13

d'j
91

1U
187
110

May 1917.

1917.
Day'a sales 414,700
Year to date 66,177,400

Clojlni . IDIv.l
lllil, Auk. I nt.
no

8

71
M
SI
91
!1

254
9

04

12
56
2 Hi
19

65
C7W
98Vi

112
97U
u8- -

109 H
113

71
192
102

4SVa
29

?s
35
99
97
98
69

t3
71Ti
69 Ts

Mi
120
119

55 H
42
77
18W

158?,
B3?i

109

S3M

G7U
109
10V
7ii"?i

1124

40
21--

52 S
23U
391.

103H
lllVs

91
53
2314
9S
61
43
90

11
27
27
i3;
12ti
24U
37H
10 U
31

VoiSi
105U

4
103 1

30H
43H

12U
110
115
101

55
50
41
34
94
94

9

53

19V4
53

113c
44U
S2i
17?;
69 N,

122
83
64
26
77Th
49 T

60 a,
63H
31
87H
38
56

105
5

11

'
24 U
61
96

106

63

8,

104
30 U
23U

134
S84
37
22

119
62

1004
12SV4

no
21U
90
62
74
18
56
33
23V4
60
43 V.
99
72

146
29
46
95
78

101
88
59
44

171
62
91
25
65
88
15

205
.13
19
62
40
10
88
ill

132
77
41
97

i
19

nr.
95
95
66

105
63

114
117
113

18
42

105
02

46
23

65
15

0
6

72
24
82
92
91
42

104
64
96
12
67
25
20
56
65
69
98

113
98
69

110
119

75
195
105""

49
.11
78
40

100
98
98
61

53
72
70

1
123
119

65
42
79
19

159
84

112

34
96
57

109
11
76

113
32
41
21
53
47
25
40

106
114
93
54
23
99

44
92

109
12
23
29
13
13
24
3S
18
33

156
106

50
106

31
45

121
112
120
101

55
52
41
34
99
96

9
63

19
55

115c
44
83
18
59

123
84
65
26
78
55
51
66
32
87
39
56

106
6

13

'4
24
55
96

108
77

54
106
30
23

135
88
38
22

119
64

100
2
91
21
96
52
74
19
63
34
23
60
43

100
6

147
29
46
96
79

102
88
60
45

172
53
91
25
66
88
16

206
14
20
62
42
15
90
84

133
78
42
98

8
19

115
98
98
57

107
68

114
117
114

18
42

110
65
12
47
24

20
-- 6

1

1

6

3

5
1

8

6
'"I
o
6
S

5
4

7
10

6
6

8

6

7

12

6,

6

3

"c
S
61

Annual dividend rates are quoted In dollars,

Sale.
100
100
900
700

2100
300
100

2700
600

1500
100
800
200

.1000
600
300

2500
800

1600
200

3900
300
300
600

1200
10200

300
400
100
600
100

5700:
100

2600
1300
2800

100
4

1100
1400,

200
100
100

13200
5100

300
200
100

4200
3300

200
60

1200
300
900
400
100

2200

100

200!

800'

800;

14600

Tea
Advnnco Rumely
Alaska Dold Mines
Magka Juneau
Ajnx Rubber

pf
Am Beet Sugar.
Am Aft Chemical
Am Can
Am Can pf
Am Car & Foundry
Am Cotton Oil pf.
Am Hklo & Leather.
Am Hide & Leather pf . . .
Am Ico
Am Linseed
Am Linseed pf,

Locomotlvo
Am Malt 1 pf A
Am Kmelt
Am Smelt pf
Am bee a
Am Foundry
Am Sugar ... 7

Am & Tel
Am Tel & Tel ctfs 2d pd.
Am Tobacco
Am Tobacco pf
Am Woolen
Am
Anaconda
Assoclut Goods 2 pf..

95000

Acino

.smelt
Mteol

Zinc

Dry
Atcn, Top & santa
Atch, Top & Santa Fo pf.
At. Gulf A W I
At, Gulf & W I pf
Bank Commcrco
Baldwin Locomotive ....
Baltimore & Ohio
Baltimore & Ohio pf
Hatopllas
Bethlehem Steel pf
Bethlehem Steel B
Brooklyn Rapid Transit..
Butto ft Superior
Calumet & Arizona
California Petroleum ....
Canadian I'aclflc
Central leather
Central Leather pf.

Leatner pr.
Cerro do Pasco
Chandler Motor

& Ohio
unicairo & Northwestern.
Chtca'KO Gt Western
Chic, Mil & Paul...

300 Chic, Mil & St Paul pf . . .

100 chic, nu Tac w I

275 Chic, It I & V ctfs 2d pd.
1800 Chile Copper
1300 Chlno Copper

Col Fuel & Iron
200 & Southern
800 Columbia G & B

8800 Consolidated Gas
100 Con Gus of Bait
300 Continental Can
100 Continental Insurance ..

1900 Corn Products
100 Corn Products pf.

6200 Cruciblo
4200 Cuba Cane

300 Cuba Cane pf
3900 Delaware & Hudson....

100 Denver & Klo Grande...
100 Denver & Hlo Grande pf
100 Denver & Bio Gr pf s 10
200 Distillers Securities
800 Domo Mines

6000 Krle
600 Krie 1 pf
100 Federal M & S
200 Gaston. W & W

1600 General Klectric
2600 General Motor.--

300 Goodrich, B F
6100 Great Northern pf
22001Great Northern Ore

lOOiGrecne Copper
600 Gulf Steel

N J
200 Harvester N J pf
300 Illinois Central

2300 Inspiration Con
300 Int Art Corp pf

4500 Int Nickel
800 Int Paper
100 Int Paper pf.
100 Int l'Hper pf ctfs

Con
200 lnterboro Con pf

200 J Kayser
400 Kansas City Southern..
lOUiKansas City Southern pf.

H K1I1R.M co te 1'
4S00 ICennecott

500 Steel
400 Ie Tire

4600,LchlKh Valley
700 IxHilsvillc & Nashville..

Cos
30 'Mackay Cos pf

6S00Marlne
9900 Marino pf

loo'.Matlileson Alk
4100 Maxwell Motor..

300 Maxwell Motor 1 pf
700 Maxwell Motor 2 pf

3S20 Mex Pet
1200 Miami Copper
1200 MIdvalo Steel

200 Minn. St P & S S M....
600 Missouri, Kan & Tex....
100 Missouri, Kan & Tex pf.
200 Missouri Pacific

1000 Missouri Pacific Ctfs
900 Missouri Pacific w 1

100 Missouri raclflc pf w 1..
300 Montana Power
100 Nat Biscuit Co
400
100
S00
900

1000

8300
800
200

2000
100

2500
5300

4001
100
100

2600
6300

600!
100

1700
200
700
300
100

4000
100

10
4900

30

300
800
100

1500
2500
7100

600
2300

200
1900

700

7800

1300

Am

9200
100!

1000
0800

Tel

200
Col

100
100
300
200

400
200

100
800

600
300
700

100
400

1000
300

1400
800

Nat Cloak & Suit
Nat Cloak & Suit pf. ...
Nat Lead
Nat Lead pf
Nat K & S
Nevada Con
N Y Air Brake
N Y Central
N Y, N H & H
N Y. O & W
Norfolk & Western
No Amer Co
Northern I'aclflc
Ohio Cities Gas
Owens Bottlo Co
Pacific Mall
Pacific T & T pf
l'enn u it
Peoples Gas
Pero Marq ctfs
I'ere Marq ctfs prior pf.
Phlla Co
Pitta & W Va ctfs
Wtta & W Va pf
PlttH Coal ctffi
Pitts Steel pf
Pressed steel Car
Pullman Co
Bay Cons Copper
Itwy Steel Spring;

llwy steel Sprinc pf...
Bepublio Steel

Republic Steel
Reading
Itoyal Dutch Co tr ctfs..
Saxon Motor

Sinclair Oil
South Puc
South Rail Co

300 South Biiil Co nf

60

of

St

pf

Tenn Copper & Chem. . . .

Toxtis Cn
Texas Pacific
Third Avo
Tobacco Products
Triinsue & W
T, St L & W pf ctfB
Twin City It T
Un Bajr it Paper new...,
Union Pacific
Union I'aclflc pf
United Alloy
United Clear Stores
Un Ity Inv
u h cast iron npo
(J S I Alcohol
U 8 I Alcohol pf

U 8 I Alcohol pf
U 8 Rubber
U S Rubber 1 pf
U B Hmoitlni,- -
U H Steel
U S Steel pf
Utah Copper
Utah Heo corp
Va-Ca- Cheni
Va-Ca- Chem pf
Va Iron, Coal & Coke...

600 Waboflh
Wabash pf A..
Wabash pf B..
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NEW YORK STOCK EXCHANGE PRICES.
Tuesday,

rs

Chesapeako

200ilInrve.Htor

600lnterboro

Lackawanna

300Mackay

Sears-Boebuc- k

6900lStudchaker

I nr.
65
14

0
6

70
24
82
92
92
43

103
65
95
12,
67
25
20
66
66
69
99

112
98
69

110
3
1

195
103
48i
30
78
38

100
97
99.
60

170
53
73
70

1

20
121

59
42
79
18

160
84

112
112

33
95
58

110
11
77

113
31
41
21
63
46
24
40

H12
112
93
53
23
99
61
41
90

112
11
28
27
13
13

3S
11
32

159ll59
49

106
31
43

122
112
118
101
5j
61
41

34
93

9;
51 .51
20
5t

114
45
83
18
61

64
65
26
7S
50
6H

67
3 '

88
39
67

103

i
4

25
62
96

106
77

106
64

107
30
23 s.

90H

22',
20

100H
129 H

00
21
95 't

E1T4
SO

18H
C6H
34 U
24',i
60 V4

43H
99',
73

14S
29",
4C4
9.1 Ts

79 'i
102

89
BO

40 1

17114
r3
91
25H
rooM
90
lfi

207
14
18?i
S2V4

12
90
80

133
79
42U
97
74

ID
117

98
99
50

100
63

UE- -

117

103

112

110

lOKH

11

23

1916.
730,100

62,466,600

00
14

6
6

72
24
82
93
92
43

63
95
12
57
25
20
67
66
59
99

98
60

123
1

195
103

49
30
79
38

99
98

9S

64
73
70

1

122

18U

47V4

69
42
79
18

162
85

112
112

34
95
68

110
11

78
113

31
41
21
53
46
24
40

112
112
93
53
21
99
62
45
90

112
11
2

27
13
13

"'a
3S
11
3

lU5.lrt

31

(122

'll7 '

Tni;ioi

41

95

116 116

42

US

43

S3
1

61! r,9,.i

4
65

63
67

u.
IV

62
96

106
77i! 77

10J
64

107
30
23

90
3S
22 'i

120S

101
130

90
21
931
r.2
sou

Cfi

34
24
00
43
99
73

291
4i115

n
102

90
00
lli'4

171
53
91 Si
25
55
90
it!

:09
It
20N.
52
12

12
90
80

134
79
42
98

98
99
5

fit

117

18
43

108
or,
11

47
23

est.
65
14

6
5

70
24
82
91
91
42

103
04
95
12
67
25
20
60
65
69
98

112
97
59

109
118
70

191
103
s4S

30
7S

100
971.

100

170

120

14S

100

115

170

120
119

158

109

112

105
112

'I

79

19

38

72
70

nl
42
79
18

83
LIU
112
33
94
67

11
75

31

21
52
46
23
39

91
63
23
99
61
41
90

106
11
28

13
13
2t
37
11
30

IS

49 49
107 105

30
43 43

123
112 illl
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Odd lots.
Where a "c" follows a quotation It Indicates a bid or offer ten Bhares.

GOSSIP OF WAIL STREET.

What the Investor 3Inr Do.
Many Walt Street houseB look for a

better bond market after the completion
of the Government's preliminary Mar
llnanclnir. on tho theory that the man
who has, say, $25,000 to Invest will sub-
scribe J 10,000 of It to the Government
loan, reserving the balance for placement
In mortgage lnmies upon which tho In
vestment tu tili'lipF limn tunv lo
had from tho bonds. As oiiolj'vo "sure:
broker points out, tho Individual Investor
will be doing his patriotic duty If ho helpi
tho Government on a basis of 510,000
from $25,000 of his available Investment
funds, looklnc after his family and hlm- -
fclf with the" $15,000. And many houe
In tho financial district, are bcj?lnnlnR to
llfTiire on a sort ot Inflation to follow tho
expenditures from the proceeds of the
Government loan,, and In consequence
nreat speculative activity and advancing
prices In the slock market around tho
middle of tho year. They Insist that 11 s
thero was Inflation during thi; Civil War
following the period of deprewlon at tho
start of tho war tho snmo thing will de-

velop In the courso of this wnr, particu-
larly as In recent weeks prices for most
securities havo moved to lower levels
without any corresponding reduction In
their Intrinsic worth. Wall Street ia
not a unit In tho theory that In the com
ing summer our markets are to witness
great expansion In tho dealings in tho
Stock Cxchango on the basis of borrowed
money, but It Is moro or less In agree
ment, however, that tho sound fcecuntles
which may bo accumulated on nil de
clines eventually will be quoted at higher
levels.

Million, for the Loan.
Millions of dollars are being subscribed

to the Liberty Loan by tho big finnnolrJ
Institutions, both on their own account
and for tho account of customers. Indi-
vidual and corporate subscriptions to the
loan are running Into big figures, and as
the money represented must be raised in
something of a hurry thero aro not a
few persons In the Street who bels-'V- e

that further Felling ot stocks to meet tho
war loan payments will .develop. But
with this telling it should bo borne In
mind that tho fhort Interest will Increase
and that when tho liquidating movement
has run Its course the general market
will be In an excellent technical position
for temporary improvement, nt least.

The Traction Shares.
Although Interborough Consolidated

nreferred and Brooklyn Ranld Transit
reached a lower level along with Third
itvnnp 11m mnvfirnrnt
various Illogical suggestions regarding
the future of the local traction tauri-
nes as Investments, there was no Invcst- -

jnent selling reported, and on the decllno
thero was an excellent class of buy-
ing. In connection with the traction
Mtuatlon In this city It should not be
assumed that tho position of the Third
Aienuo company rellects conditions Inci-
dent to the Interborough company and
tho company across tho B.(- -t Itlwr.
Figures compiled by the
Rapid Transit Company show that
April the subway can led 10.7 per cent
more passengers than In the correspond-
ing time last year and that the elevated
lines carried almost 6 per cent, more,
with an inn-eas- e In subway earnings of
$181,909 and an Increase in elevated
earnings of $91,4SL

Six Cent Fore a rnvslblr.

companies In New
the advisability (UH

on

This movement is line to increased wnces

Mate concerned, nut there an-- o

Is another for the advance
New It liaa been stated that
additional taxation be necessaiy to
ralo several millions of

quarters It is suncested that
this IticreaMnc an already

load. Ono plan that has been
talked about to eas-- this condition
tho It. T. contracts
to bo enforced Immediately so tho city
may reap tha benefit the Incteai-e-

faro taxes. Gossip yesterday carried
tho assertion that under such a plan tho
Increase 1 cent In tho fare on trac-
tion In tho city would more than
mako up the money needed by tho city
administration. It was miKKcsted also
that the 6 cent faro would Rood
political timber for the next campaign.

llnllroiiil
prominent Ptreet house In dis.

cussln the railroad rato problem says:
"We can seo no real chance In tho sltun.
tlnn In any Important ct sa'o one.
nnd this ono not the ltusilan (men-
tion tho nuestlon,
quieting may but the

In tills country. Last

liopo for relief ;lls
the adopted ,'i''i.,.j;

tno
CommiKsion

are, perhaps, proper them-
selves, but the general attitude they re-

flect most Tho Impres-
sion given Is, that because there wero

some flagrant abuses nnd.
half dozen cases rnnli

attracted

deillnca

point

ciiciiniinii.
Two years abnormal prosperity

changed conditions
absolute for

railroad properties
aro the nation, yet tho

pursued
not tho object

wero discourage Investment
of capital

Atlnntln idillf IVeat
The net this company

Intel
In Hayden, Stona fc Co., that

perhaps rather lost sight, of
fact that February earn-

ings wero t!.o latgost company has
yet rejwrted, exceeding thoso July,
l!tl1, which hold
tlin un to time, by

other tho fact that four full

tno natiti, on tins Feb-
ruary makes

the provlous
year, tho

of tnkeu
war CO per ctyit. The fsct

the )cebruut this

Clos-
ing, eat, eat, Inc.
47 48 47 47
95 91 91

14 14
45 45 46
30 28 29
94 94 94 94
73 73 72 72

127 123 123
123 123 123 123

24 24 24
61 51 61

for

year wera sirbstantlally to
tha two months enrnlnfrs of

nnd February of lust year,
to put It nnother tho company
has In llr.t two months of
shown a Rain In net of $736,000 over tho
same two months of last year.

tho March Ilcures will record
nnother substantial caln, as It was not

April last year that tho company
bej-n- n report Its heaviest earnings.

Rives the company nt a
fair over last year on tho compnra- -

Liberty lyooklng tho
however, In broader

feature of course the
Atlantic, Gulf nnd West Indies Is In a
position to supply perhaps tho only com-
modity ocean freight carrying capacity

which splto of being In de-

mand for the Inst thron years has
notunlly In volume and
which there to-d- not an

under normal pence

In Ilnoles.
A better was reported yester-

day options rubles good for tho
this on 1,000,-00- 0

rubles at 31 for the rttble were
sold for $6,000, which Is about ot
what they wern sold for about two
months ago. The In U10
cost options has due the sharp
decline in the prico rubles owing

revolution In Russia and tho unfa
country of w.eaUncss oth(.r Mgx grade

ulilcli come to hand. tho
of the market

rubles told new
tho current movement nt ca-
bles and 27. G4

Farmers.
Tho monthly bulletin Morris

mnlus timely suggestion that
would probably much to aid In In-

creasing nnd harvesting the of the
t'nlted States. The suggestion Is: The
prison camps In Kngland nnd France

the of our allies
'are great tax on the food resources of
those AVhy not strike an
economic balance by sending the prison-
ers of war fit for farm labor to work In
the great farming artns of the West,
under and proper guard?
f'lMllans not military age lo

the service nec- -
control.

burden of feeding
the abroad and enable
tills country to supply tho demand for
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BONDS SELL AGAIN

AT NEW LOW PRICES

Trnnsnotions Llpht in Stock
Exoliniiffo Well ns Over

the Counter.

New low prices were again made
the bond market yesterday. Transac-
tions were light scale on the
Exchange well over the counter,

Investment bankers report that tho de-

mand from Individual Investors showed
some slight Improvement, owing a
belief by the owners of surplus funds
that present prices aro unusually low.
Sunnlles of rails tho shelves the
largo distributers, however, are un-- 1

usually small, tho assortment offered
Investors small.

Local traction company con-- ,
tinned under pressure New York
Railways refunding 4s sold the new
low this movement of a decline
two points from the last previous sale
nnd moro than eleven points under the
high for this year. The Pennsyl-
vania Railroad general mortgage 4s
and tho new United States Rubber
funding 5s wero also heavy. Armour .

4s declined ono point, did Consoli-
dated Gas convertible 6s. Louisville and

unified 4s nearly a
nnd railrond convertibles general were
fractionally lower. ,

Government Issues were
better inquiry at a slight advance In quo-- 1

tattoos. Ono of $5,000 par of
United Government coupon 4s,
was put over the floor of Stock

nt 106, one and
of a under tho last previous sale,
made on April 16.

Tho strength of United States
Corporation sinking fund 5s In the facevorable reports regarding of Issues

checks.

of

attracting attention. Their sJrongth
would seem lend color the rumors
that the corporation had decided upon

plan retire them through heavy pur-
chases tho open market, but this
denied authoritatively.

Total sales nmounted In par value
$2,990,000, compared with $2,894,000
Monday and $3,506,000 week ago.

Quotations for governments nnd sales
other bonds

rerlatred

GOVERNMENT BONDS.
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